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OpiHOlt M3 IJIaBHBIX 3aJia4, CTOAIIUX IIepeJi POCCUUCKON IoCyJapCTBEHHOCTHIO B HAIIU
JIHH, SIBJISIETCSI ¥ BOCCTAHOBJIEHUE CTATYCA CYBEPEHHOU JepzKaBbl U CYObEKTHOCTH B MHPOBOM
HOJTUTHIECKOM IIpotiecce. /locTuKenne TaHHBIX IIeJIeil HeBO3MOXKHO 03 BOCCTAHOBJICHUS XO-
3giicTBeHHON He3aBucuMocTu. Vcxoiad u3 3Toro, nepeji cTpaHoil CrouT 3ajada o€ PKKA
OTEYECTBEHHOTO TTPOou3BOAUTE . [[0CKOIBKY ITPOMBITILIEHHOCTD ABJIAETCA HAan00/16€ BAYKHBIM
CEKTOPOM HAaPOJIHOTO XO3AMCTBA, MMEHHO (POPMHUPOBAHNE U PEAJTU3ANUA TTPOMBITILICHHON T0-
JINTUKH, aJIEKBATHON COBPEMEHHBIM peaIUsM, JOJZKHO CTaTh MPHOPUTETHON 3ajadeil rocy-
napersall].

OaHuM 13 BAXKHENIITNX METOI0B MPOMBINIJIEHHOI ITOIUTUKY ABAIETCA KPEANTHO-
¢duHaHCOBOE perynupoBanme. [[jis ocyiecTBieHns MEeTOJAMU HOJUTHYECKONR KOPPEeKIuu
CJIOZKUBITIUXC JIUCIPONIOPIINI B Pa3BUTHH OTPAC/IEil HAPOIHOTO XO34HCTBa TPeOyeTcs CTa-
OWIBHBIN W aJIeKBATHBIN CTOAINM 3a1adaM O IKeTHO-DUHAHCOBBINH moreHuan. Ocoben-
HOCTH pa3BUTHsI OIO2KeTHO-(PUHAHCOBOIO IOoTeHnua a Poccnu coctout B ToM, 4T0 OH Op-
MHUPYETCS U peaJu3yercd MOCPeJCTBOM IMOJUTHIECKOTO Iporecca. s cTpaHbl yKpelieHue
O1012KeTHO-(PUHAHCOBOIO TIOTEHITHAIA SBISIETCS KAIOUYOM K PENIeHNI0 3a0a9i TPUIAHU HO-
BBIX UMIIYJIbCOB SKOHOMHUYECKOMY U COIMUAJIBHOMY Pa3BUTHIO.

BrogxkerHo-(prHaAHCOBBIE OTHOMIEHWS HE MOTYT PacCMaTPUBAThHCA TOJBLKO de-
pe3 mpu3My 3KOHOMHYECKOW Teopum m TPeOYIOT CBOEro MeTOIOJIOTUYECKOTO U
KOHIIEIITYaJbHOIO OCMbBICJIEHUS IOJIUTUIECKOI HAYKOI.

Jlanupie 06CcTOATENHCTBA OOYCIOBUIIN:

Ob6sexm uccaedosarus — KpeauTHO-(DUHAHCOBOE PEryJINPOBAHUE.

ITpedmem uccaedosanus — KpeJIuTHO-(PUHAHCOBOE PEryJMPOBAHUE KAK METOH MPO-
MBIILJIEHHON TTOJTUTHKH.

ITeawv paboThl - ONPEIETUTH CYIIHOCTHBIE Y€PTHI KPeIUTHO-(PUHAHCOBOTO PEryInpoBa-
HHUs, KAK THCTPYMEHTA MPOMBINLICHHON MOJUTUKH, a TaK »Ke BBISIBUTH aKTyaJbHBIE MPOOIe-
MBI U TPOTUBOPEUHS TIPH UCIOJb30BAHUM JaHHOTO MHCTPYMEHTA B cOBpeMeHHo# Poccumn.

Kpenutno-punancoBoe peryJiupoBaHue — 3TO COBOKYIHOCTDL IeJeHANpaBIeHHBIX Heii-
CTBUI IOCYJAPCTBA, OCYIIECTBISEMbIX Y€pe3 YIOJTHOMOYEHHbIE HHCTUTYThI, HATIPABICHHBIX
HA peryJupoBaHue KPeAuTHO-(PUHAHCOBON CUCTEMBI C IEJbI0 00eCIHeYeHusd JIOJArOCPOYHOIO
SKOHOMUYECKOTO POCTa, MyTeM PEeryJHuPOBaHUS JE€HE:KHON Macchl, CTAaBKU pepUHAHCHPOBA-
HUs, 00bEMA KPEJIUTOB, BAIIOTHOIO Kypca U JIPYTHUX IToKa3aTes el (pHHAHCOBOIO 0OpaIIeHUs.

Bricimass nesnb KpeauTHO-(DUHAHCOBOIO PEryJIUpOBaHUs - obecledeHue paBHOBECHOI'O H
YCTONYUBOrO Pa3BUTUAA HAPOIHOTO XO34MCTBA.

[ocymapcTBo 061a7aeT OOIMIMPHBIM apCeHAJIOM METOHOB JJIsi PEryJIUPOBAHHS IKOHOMU-
YECKOTO PA3BUTHSA, UCIOJIb3Ys KPEIUTHO-(DUHAHCOBBIE METO/bl. K HIM OTHOCHTCSI M3MEHe-
HUE KOJTUYECTBA JEHEYKHOI MacChl B OOpaIleHnH, yCTAHOBJICHHE CTABKU pepuHaHCHPOBAHUS,
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HEIMOCPEICTBEHHOE KPEJIUTOBAHUE MPEINPUATHH PeaTbHOrO CeKTopa (MHBECTUIMOHHAS MO-
JUTHKA).

Cornacuo 1. 1 ct. 75 Koncrurynuu Poccuiickoit Peneparun aenexknoit eqununeit B PO
sABJIgeTCd PYOJIb, & leHeyKHAsT SMUCCHS OCYIIECTBIIAETCS HCKJIIOUUTETbHO [leHTpaspabiM Oan-
koM Poccun. [Ipu 3TOM BBeieHne B 000POT M SMUCCHUS APYTUX JICHET, TO €CTh CBEPX BLITYIICH-
HBIX OT UMEHH TOCyJlapcTBa B obparienue, He Jonyckaercd. TakuMm oOpa3oM TJIaBHBIM CyOb-
eKTOM KpeJauTHO-(puHAaHCOBOrO perynuposanus B Poccuiickoit @enepanuu gsiserca [len-
Tpasibubiiit Bank P®. Kpome Toro, cymecTBeHHYIO POJib IpU (POPMHPOBAHUE KPEJTHUTHO-
dunanCOBOHN MOMUTHKH UrpaeT MuHUCTEpCTBO PUHAHCOB.

[IpoBeénnoe uccienoBanmne MOKa3a/10, YTO MOHETAPUCTCKAd MOJUTHKA, mpoBojguMasd [1b
n MwunucrepcTBoM (pUHAHCOB, HE B IMOJHONH Mepe yJIOBJIETBOPSeT MOTPEOHOCTU PA3BUTUSA
peabHOro CeKTOpa SKOHOMHKH. CyTiecTBYeT Ps/l IPOTUBOPEUNil MeKTy ONTUMATBHBIM CO-
crosgHreM (hUHAHCOBOH cdephbl U HPOBOIUMOM IIOJUTHKOMN.

OHuM U3 TAKUX MPOTHBOPEUNil, IBISIETCS XPOHUYECKAasd HeIOMOHETU3UPOBAHHOCTD
skoHOMUKHU. Ha ceropusananii geub, koaddurnment Monernsannu cocrapiasier 32 %|2].

O6béMbl meHe:kHO-KpeauTHol avuccuu Llenrpanbaoro banka P® cramm kEécTko yBs-
3bIBATHCS C BEJUYMHONU €0 30/I0TOBAJIIOTHLIX PE3EPBOB, a 3TO 10 CYIIECTBY O3HAYAET, YTO
3a WHOCTPAHHON BAIOTO 3aKperisiach (PyHKINsS OA30BBIX JEHET. JTO CBUIETEIBCTBYET O
TOM, UTO HallMOHAJIbHAs BAJIOTA MPeBPAIaJach B JIeHeKHBIN cypporaT J10J171apa, a cTpaHa
¢ TOOPOBOJIBHOTO COTJIACHUS TOCyIapcTBa 0e3 KaKoro-aIudo BOEHHOTO BMeITaTeTbCTBA U3BHE
npuobpesa craryc KoJoHuu|4).

[Tomumo TOTO, 9TO JAHHAS CUTYAIUs CBUJIETEJILCTBYET O HEeCOCTodgTe IbHOCTH banka Poc-
CUM KaK 3MUCCHOHHOTO TIEHTPA, OHA He MO3BOJIAET TOBOPUTH O (PUHAHCOBO-IKOHOMHUYECKOM
He3aBHCUMOCTH U Ge3onacHocTu Pocenn. 2KecTkas npuBsska JeHeKHOH smuccun LenTpanb-
Horo Bamka K BeJIMYWHE €ro 30JI0TOBATIOTHLIX PE3ePBOB MPUBOJUT K TOMY, YTO O0BEM Jie-
HEYKHON MACChl 1 KPEJIUTHBIX PECYPCOB B CTPAHE OKA3BIBAETCS HEIOCTATOYHBIM JIJIS PA3BUTHUS
HOBBIX OTPAC/Ieil MPOMBITILIEHHOCTH.

Hpyrum byHIaMEHTATBHBIM MPOTHBOPEYNEM sIBJIsSeTCs BbICOKas CcTaBkKa peduHaH-
cupoBaHud. B ycioBusx, korja craBka pedunancuposanus 1IB cocrasaser 7,75 %[5], a
HOpMa TPUOBLIN B peajibHOM CEKTOPE CYIIECTBEHHO MEHbIIEe, Pa3BUTUE MOC/IeTHEI0 Kpaiine
3aTPYIHUTEIHHO.

JIMCKYCCMOHHBIM MOMEHTOM $IBJISIeTCS II€1€CO00Pa3HOCTh pa3MeNIeHus 30J0TOBa-
JIOTHBIX pe3epBoB Poccuu B amMepukaHCKHX IeHHBIX Oymarax. /lannas mpakTuka
OTIPAB/IBIBALTCS TEM, UTO, TAKIM 00Pa30M, MOy IAeTCsl MUTHIMU3UPOBATH HH(JISATINIO 1 MaK-
CUMU3HUPOBATH MPUOBLTL OT yuacTus B Ha oTKpBITOM pPHIHKE, OIHAKO 0O0POTHOH CTOPOHOI
n0/100HOW TMOJUTUKU TOT (DAKT, YTO CPEJICTBA, MOJTYUYEHHBbIE OT MPOJAKH YIIEBOJOPOTHBIX
pPEeCypcoB, MPUMEHSIOTCS He JIJIsi BHYTPEHHEro Pa3BUTHs, a BKJIAJBIBAIOTCA B WHOCTPAHHBIE
nennpie Oymarn (npenmymecrsenno CIIA). Takum obpasom, 1B nokaseiBaer cebst He Kak
HHCTUTYT PA3BUTHUsI, KOTOPBIM JOJIZKEH SIBJISETCs, & UCHOJHAET (PYHKINUN IaCTHOTO OAHKA.
[estecoobpa3HOCTD BIOKEHUS CBEPXIPUOBLIEH OT SKCTIOpTa HEPTU B IKOHOMUKY TY2KOH cTpa-
HBI, KOTOPas Ha MeKTyHAPOIHOM MOJUTUIECKON apeHe SIBJIseTCd TeONOJIHTHIECKIM TPOTUB-
HukoM Poccun, BecbMa COMHUTEJIBHA.

JleHexkHO-KpeinTHas MOJUTHKA banka Poccum no-tpexkHemy crpouTtcst 0e3 y4déra 1mo-
TpebHoCTel SKOHOMUYECKOTO POCTa W HaIlpaBJeHa JIMIL Ha MOJjiepKanue Kypca pyosrs 1o
OTHOIIIEHHIO K BEeJIyNMM HHOCTpaHHBIM BasotaMm [4]. Io cymecrBy s1o o3nadaer, uro 1B
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HEe IPOBOINUT CAMOCTOSTEIHLHON KpeIuTHO-(DUHAHCOBOM MOJUTHKA U CTPEMHUTCI OTPAHHYUTD
CBOIO OTBETCTBEHHOCTDH 3a COCTOSHUE POCCUICKON SKOHOMHUKHU 1 BAHKOBCKOM CHCTEMBI TOJIHKO
nmoka3aTeseM BaJIOTHOTO Kypca pyOJis.

[Ipencrapiennniit B paboTe aHau3 IIPOTUBOPEUYU CYIIECTBYIONEH DAHKOBCKOU CHCTEMBI
P® namnesnen Ha 0060CHOBaHHE HEOOXOIMMOCTH COBEPIIEHCTBOBAHUSA KPEIUTHO-(PUHAHCOBOIO
peryJiMpoBaHMsI U BHEJPEHHSI MO/IeJiM OAHKOBCKO# CHCTEMbl, HAIPaBJEHHOW Ha IOJJIEPIK-
Ky peajibHOTO CEKTOpa, U B OCOOEHHOCTU TPOMBIINIJIEHHOCTH KaK OCHOBHOW COCTABJILIONIEH
HAPOJTHOXO3HCTBEHHOTO KoMIIekca. C aBTOPCKOW TOUKM 3PEeHUsI, UMEHHO JTOMUHUPOBAHNE
HeoTuOepATbHBIX HPEICTaBJICHUIT B 9KOHOMUYIECKON HAayKe, a TaK »Ke NPUOPUTET HEKOTOPBIX
JIOTMATHIECKUX TPEJICTABJICHHI O CBOOOIHOM PBIHKE HAJI PEAJHHBIMH T'€ONOJTUTHICCKUMHE
UHTEpPEcCaMU POCCUICKOI'O IOCYJapCTBa ClIOCOOCTBOBAJIN JIEIPAJIallui [IPOMbBIIILIEHHOIO KOM-
IJIeKCa W TOoTepu nojuTuveckoit moru Poccuu. Monerapucrckuii Kype HE COOTBETCTBYET
COBPEMEHHBIM 3IKOHOMUYECCKUM U HNOJJUTUICCKHUM DEaJINAM.

JImreparypa

1. Byrakos I1.B. /loctuxkenune xo34icTBEHHON caMojocTaTodHOCTH Poccun Kak HEODXO-
JMMOe yCJIOBHE cylecTBoBaHust Poccuiickoil mupnan3anun // Pocenst 2030 rrazammu
MOJIO/IBIX yaeHbIX. — M.: Hayunstit skcuepr, 2011.

2. Bromterens 6ankosckoii crarucruku. 12(211). M. 2010

3. Timazwes C.FO. Vpoku ouepesHoil poccuiickoit peBosionuu: Kpax JudepaabHOR yTomnn
U IAHC HA «IKOHOMHUYECKOe 1y10». M.: DkoHoMmuueckas rasera, 2011.

4. Mapreinenko B.B. Heuspecrnas nonurtuka banka Poccun. — M.: UCITM PAH. 2004.

5. O pasmepe craBgu pedpunancupoBanus Banka Poccun//Ykazanue Banka Poccun ot
31.05.2010 2450-Y.



